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NATIONAL DAIRY MARKET AT A GLANCE

At the Chicago Mercantile Exchange (CME), all grades of bulk butter
are unchanged: Grade AA $1.1000, Grade A $1.0200, and Grade B $1.0100.
Also a the CME, barrel cheese increased 3 cents to $1.2300 and 40# blocks
increased 1 1/2 cents to $1.2875.

According to ERS and AMS, commercia disappearance of dairy
products during the 3 month period of March - May 1997 totals 39.4 billion
pounds, 1.4% lower than the comparable period a year ago. Comparing
disappearance levels with the same period a year ago: nonfat dry milk is 25.7%
lower, butter is 11.0% lighter, American cheese is 2.8% lower, fluid milk
products are down 0.5%, while other cheese is 3.4% heavier.

On July 29, the U.S. Department of Agriculture authorized $35
million in credit guarantees for sales of U.S. agricultural commodities to Ukraine
under the Commaodity Credit Corporations's Export Credit Guarantee Program
for fiscal year 1997. Along with other agricutural products, dairy products that
qualify for the credit guarantee program are butter, butter oil, ghee, anhydrous
milk fat, nonfat dry milk, whole milk powder, whey powder, whey protein
concentrate, lactose, non-sweetened condensed milk, fluid milk, and cheese.
Exporters may apply for guarantees on a first-come-first-serve basis.

Milk production patterns throughout many areas of the United
States are responding to seasonally hot weather conditions. Milk output is
dropping rather quickly in the Southeast where hot wesather is taking its toll on
the cows. However, cooler weather in Northeast has helped keep the milk flow
from dropping too fast. In the Midwest, milk receipts plummeted during the
recent spell of hot and humid weather with some heat indexes more than 100.
Plant operators, despite the return of cooler, less humid climatic conditions,
have yet to see much of a rebound in receipts. In New Mexico and Arizona,
production is trending toward seasonal lows and the declines are being
compounded by areas of more humid conditions on top of hot temperatures.

Output in Cdifornia remains strong when compared to last year. Levels are
ranging from 6 - 8% higher with some locations even higher than that. In the
Pecific Northwest, milk output continues to hold up quite well. In areas of milk
shortages, imports of milk from other areas of the country are needed to
supplement the shortage. Up to this point, minimal volumes of milk were
needed in the Southeast, but this week the situation had a dramatic change with
about 100 loads of milk being imported into Florida and between 50 and 75
additional loads entering other Southeastern states. Milk is moving from as far
away as Wisconsin.

The nonfat dry milk market is weak with prices unchanged to
generally lower. Severa producers lowered prices to move inventories. In the
West, heavy volumes of NDM have been committed to the DEIP program for
future deliveries and offerings to the CCC continue. Buttermilk powder markets
are unsettled. The overdl tone to the market is steady, athough a firmer tone
might be developing in Central and Western markets. Whey markets are steady
to firm. In more instances, they are hearing comments that prices are getting
too high, thus buyer resistance to the higher asking prices is building.

During the week of July 28 - August 1, CCC net dairy product
purchases under the price support program were 220,460 pounds of Western
nonfortified NDM.
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BUTTER MARKETS

CHICAGO WHOLESALE

Dollars per pound, trucklot, bulk in fiber boxes, delivered metropolitan area,
prices include CCC purchase price whenever bulk butter is moving to CCC
from the Midwest area.

CHEESE MARKETS

WISCONSIN ASSEMBLY POINTS

Dollars per pound, standard moisture basis (37.8-39.0%), carlot/trucklot,
F.O.B. plants or storage centers, prices include CCC purchase price whenever
cheese is moving to CCC from the Midwest area.

GRADE JULY 29 JULY 31 AUGUST 1

AA © $1.1000 - 1.1100 : $1.1000 - 1.1100: $1.1000 - 1.1100
© (+.0150) (+.0150) : :

A © $1.0200 - 1.0300 :

$1.0200 - 1.0300: $1.0200 - 1.0300
: (+.0200) (+.0200): :
() Change from previous price.

CHEDDAR STYLES JULY 28 - AUGUST 1, 1997

BARRELS $1.1900 - 1.2100 (NOMINAL)
($.0875) (.0825)
404 BLOCKS $1.2825 - 1.3025 (NOMINAL)

($.0050)  (.0050)
(') Change from previous week. * If steel, barrel returned.

BUTTERHIGHLIGHTS: AttheChicagoMercantileExchange, al gradesof bulk butter
areunchanged. Butter marketsremain unsettled. Churning schedulesaremixed. Some
producersaresellingtheir cream, whileotherscontinueto makebutter. Stocksof butter
rangefrominbalancetofully adequatefor current needs. Demandfor bulk and print butter
isfair. Theusual “late summer scamper” for butter stocksisnot occurring at thistime
asmany handlersacquired heavier stocksearlierintheyear.

CHEESE HIGHLIGHTS: Thecheesemarketisfirm. Buyersarebuildinginventory
inanticipationof additional priceincreases. Current cheesesuppliesaretightening, though
barrel sremainlonger thanblocks. Cheeseproductionistrendinglower asrecent heat and
humidity caused milk recei ptsto declinethough temperatureshavemoderated sincethe
weekend. CCC contracted to purchase 9.7 million pounds of cheese at market prices
(summary found on page 11), bringing the total since October 1, 1996 to 87.7 million
pounds compared to 68.9 million pounds for the previous year, up 27.3%.

CHICAGO MERCANTILE EXCHANGE

BUTTER TRANSACTIONS ON FRIDAY, AUGUST 1, 1997
(CARLOT UNIT = 40,000 - 42,000 LBS.)

CHEESE TRANSACTIONS ON THURSDAY, JULY 31, 1997
(CARLOAD UNIT = 40,000-44,000 LBS)

GRADE PRICE CHANGE LAST SIGNIFICANT TRANSACTION - LST CHEDDAR STYLES : PRICE CHANGE : LAST SIGNIFICANT TRANSACTION
AA : N.C. $1.1000 . SALE 08/01/97  BARRELS +.0300 $1.2300 : SALE  07/31/97
A : N.C. $1.0200 - BID 07/25/97  40# BLOCKS +.0150 $1.2875 :SALE  07/31/97

: : SALES: 48 CARSBARRELS 13 @ $1.2000, 2 @ $1.2025
B : N.C. $1.0100 - BID 07/25/97 7 @ $1.2100, 13 @ $1.2200, 3 @ $1.2275, 10 @ $1.2300 (LST)
SALES: 12 CARS GRADE AA : 4 @ $1.0950, 10 CARS 40# BLOCKS:

4 @ $1.0975, 4 @ $1.1000 (LST)

BIDS UNFILLED: 6 CARS GRADE AA: 2 @ $1.0950,

1@ $1.0925, 2 @ $ 1.0900, 1 @ $1.0500
OFFERS UNCOVERED: 2 CARS GRADE AA:
1 @ $1.1100, 1 @ $1.1200

2@ $1.2750, 2 @ $1.2850, 6 @ $1.2875 (LST)
BIDS UNFILLED: NONE

OFFERS UNCOVERED: 18 CARS BARRELS: 5 @ $1.2300, 3 @ $1.2325,
3 @ $1.2375, 5 @ $1.2400, 1 @ $1.2500, 1 @ $1.2600



COMMERCIAL DISAPPEARANCE: TOTAL MILK AND SELECTED DAIRY PRODUCTS--MARCH-MAY 1997 AND YEAR-TO-DATE 1996-971/

Mar.-May Percent Mar.-May Percent Jan.-May Percent Jan.-May Percent
Item 1996 change 4/ 1997 change 4/ 1996 change 4/ 1997 change 4/
Million Pounds
MILK
Production 40,353 -1.2 40,941 15 65,873 -1.1 66,207 12
Marketings 39,979 -1.2 40,620 1.6 65,254 -1.0 65,680 13
Beginning Commercia Stocks 2/ 5,055 6.8 4,970 -1.7 4,099 -3.8 4,704 14.8
Imports 2/ 570 -13.0 604 6.0 871 -19.5 947 8.7
Total Supply 3/ 45,604 -05 46,194 13 70,224 -15 71,331 22
Ending Commercial Stocks 2/ 5,653 53 6,653 17.7 5,653 53 6,653 17.7
Net Removals 2/ 33 -96.4 179 442.4 42 -97.4 245 483.3
Commercia Disappearance 3/ 39,918 0.9 39,362 -14 64,529 04 64,433 0.5
SELECTED PRODUCTS 5/
Butter 319.6 0.3 281.0 -11.0 554.0 31 503.0 -8.6
American Cheese 831.7 35 800.1 -2.8 1,327.1 2.0 1,348.5 23
Other Cheese 1,043.0 0.9 1,066.5 34 1,672.3 1.0 1,715.7 33
Nonfat Dry Milk 311.3 47.5 229.3 -25.7 486.1 35.9 3934 -18.6
Fluid Milk Products 6/ 14,129.0 14 14,063.5 -0.5 23,636.4 1.6 23,361.8 -0.5

1/ Commercid disappearance includes civilian and military purchases of milk and dairy products for domestic and foreign use, but excludes farm household use and USDA donations of
dairy products. Disappearanceisaresidua figure and therefore can be affected by any inaccuracies in estimating milk production, on-farm use, stocks, and imports. 2/ Milk-equivalent,
milkfat basis. Caculated using dightly different factorsthan previoudy. Further changes may be made as technical parameters become available. 3/ Totals may not add because of rounding.
4/ From year earlier on adaily averagebasis. 5/ Commercid disappearancein product pounds. 6/ Sales. Estimate based on actua salesin Federal milk order marketing areas and California.
These slesfigures have not been adjusted for calendar composition. SOURCE: Economic Research Service, USDA. Fluid milk products - Agricultural Marketing Service, USDA. This
information is now available through AutoFAX. To request adocument, dial (202) 219-1107 and enter document number 11521 when prompted.
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PRINT BUTTER MARKETS - GRADE AA

NORTHEAST

Prices are 1 1/2 cents higher again this week. The market tone remains unsettled.
Contacts report little or no difficulty buying bulk although it often has “some age”
on it. Localy, production is mixed. Some operations are selling al their cream
and others continue to make butter. Plant stocks range from light to fully adequate.
Demand for butter is slower than expected for late July and that is often attributed
to heavy purchases early in the year. Retail demand is slow to fair, but food service
orders are seasonaly good.

WHOLESALE PRICES: MIN 25 BOXES
DOLLARS PER POUND, DELIVERED EAST COAST CITIES

1/4 LB. PRINTS 1.3100-1.5575

1 LB. PRINTS 1.2250-1.4075
CHIPS/PATTIES 1.2875-1.4575
REDDIES 1.3625-1.5575

CONTINENTALS 1.4425-1.6175

CENTRAL

Print butter markets remain unsettled though firm, as prices continue to increase
following cash trading at the Chicago Mercantile Exchange. Stocks of both bulk
and print butter are reported to be sufficient for current needs. In instances, butter
with some age on it, especiadly from other areas of the country, is available at
favorable prices. Current buying interest is gaining strength, as buyers that were
hesitant to place orders due to the unsettledness of the market are now returning.
Although orders are improved, overal buying interest for both retail and food
service are only fair. Some retail outlets are featuring butter with seasonal sweet
corn availability.

FOB CENTRAL STATES PLANTS: MIN 20,000 POUNDS, $ PER POUND
1/4 LB. PRINTS : 1.2000-1.6075

1 LB. PRINTS 1.1650-1.3275
CHIPS/PATTIES 1.1900-1.4000
REDDIES 1.2750-1.5100

CONTINENTALS 1.4300-1.6200

WEST

Prices for Western print butter are increasing following prices on the CME trading
for July 25. Western contacts are curious about the market decline noted a few
weeks ago and now the price recovery. Most were surprised at the downturn in
the middle of a normal season for ice cream sades. Many admit that stocks of
butterfat at most levels of the market are heavier than last year and some contacts
are now content to work off some stocks and reassess their market positions.
Some small export sales are continuing. Production of butter remains ahead of
schedule at most manufacturing operations. Cream demand is mixed, ranging
from slower than anticipated to good.

WHOLESALE SELLING PRICES: DELIVERED WESTERN CITIES
150 - 1000 POUNDS, DOLLARS PER POUND

14 LB. PRINTS 1.3825-1.4300
1LB. PRINTS 1.3125-1.3725
PATTIES 1.3550-1.5200
REDDIES 1.4800-1.4975

FOB CALIFORNIA PLANTS - GRADE AA
100 CASES AND UP, DOLLARS PER POUND

1/4 LB. PRINTS 1.0975-1.1375

WEEKLY COLD STORAGE HOLDINGS - SELECTED STORAGE CENTERS
IN THOUSAND POUNDS - INCLUDING GOVERNMENT STOCKS

BUTTER : CHEESE
07/28/97 39,285 : 123,545
07/01/97 40,047 : 116,588
CHANGE - 762 : + 6,957
% CHANGE - 2 + 6

NASS CHEDDAR CHEESE PRICE SURVEY

40# BLOCKS
WEEK ENDING MN/WI WEST Us
1.2636 1.1950 1.2150
JULY 25 1,095,379 3,269,397 4,498,249

640# BLOCKS BARRELS (adjusted to 39% moisture)

us MN/WI OTH STATES us
1.2390 1.1384 1.1088 1.1211
1,055,345 3,707,010 5,161,707 8,868,717

Further data may be found on the Internet at:  http://usdamannlib.cornell.edu/reports/nassr/price/cheddar/
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CHEESE MARKETS

NORTHEAST

Pricesarefractionally higher on natural items, 7 3/4 centshigher on
most processstyles, and unchanged on Swiss. Themarket toneisstill
unsettled. Some Eastern distributors/buyerscontinuetowonder why
pricesaremoving higher at atimewhen cold storage stocksof cheese
areat aneight-year highand milk suppliesareabovenormal, seasonal
levels. Also, demand for cheese is seldom better than fair. Inthe
Northeast, cheese production is easing lower now that surplus milk
supplies are now starting to drop. Cheese stocks are more than
adequateto meet the dow tofair retail demand. Food service orders
arefair to good.

WHOLESALE SELLING PRICES: DELIVERED,
DOLLARS PER POUND (1000 - 5000 POUNDS MIXED LOTS)

Cheddar 10# Prints 1.1825-1.7550

WEST

Process cheese prices increased this week in response to the sharp
price run up at the CME on July 24. Most Western contacts were
somewhat surprised at the strength, but understand that the previous
spread between barrelsand blocksisunusual. Process sales activity
isfair at best whilenatural rangesfromfair to good. Current cheddar
ismovingverywell. Productionistrendinglower seasonally, but still
remainsaboveexpectations. Themarketisgettingmorecomfortable
withthenotion of firming prices.

WHOLESALE SELLING PRICES: DELIVERED, DOLLARS PER POUND
(1000 - 5000 POUNDS MIXED LOTS)

Process 5# L oaf 1.3900-1.6900
Cheddar 40# Block 1.4550-1.7300
Cheddar 10# Cuts 1.6900-1.7950

Monterey Jack 10# 1.6500-1.7800

Grade A Swiss Cuts 6 - 9#

2.3375-2.5600

Cheddar SingleDaisies 1.1525-1.7500
Cheddar 40# Block 1.4100-1.5600
Process 5# L oaf 1.3650-1.4750
Process5# Sliced 1.3750-1.5725
Muenster 1.4525-1.7400

Grade A Swiss Cuts 10 - 14# 2.2500-2.5050

MIDWEST

Thecheesemarketisbarely steady onbarrels; steady tofirmonblocks.
AttheChicago Mercantile Exchangeon July 24, 40#blocksadvanced
Scentto$l.2725andbarrelsincreased 7. 75 centsto $1.2000. Therapid
increase in the block price relative to milk prices has helped return
profitability to morecheeseplant operations. Thespread narrowedto
astill wide7.25 cents. Barrelsand other processing solidsremainmore
readily availablethancurrent blocks. Someprocessorsand/or packagers
haveneeded overtimetofill therecent surgein ordersin anticipation
of, or theresult of, higher prices. Natural demand hasimproved and
most producershaveeliminated discounting asplantinventorieshave
declined. Asmilk receiptsdeclineseasonally and other usesfor milk
increase in the next few weeks (schools reopen), current cheese
availability is expected to decline further. Recent (and in more
southern locations continued) heat and humidity is causing milk
receiptsto decline. Fat, protein, and cheeseyields are also steady to
mostly lower. Spot milk supplies have declined and prices have
increased sharply.

WISCONSIN WHOLESALE SELLING PRICES: DELIVERED,
DOLLARS PER POUND (1000 - 5000 POUNDS MIXED LOTS)

1.4850-1.5425
1.5300-1.7300
1.5250-1.9150
1.7200-1.9150
1.8775-2.0700
1.6475-1.9150
2.1000-2.4850

Process American 5# L oaf

Brick And/Or Muenster 5#

Cheddar 40# Block

Monterey Jack 10#

Blue5#

Mozzarella5 - 6# (Low Moisture, Part Skim)
Grade A Swiss Cuts 6 - 9#

FOREIGN TYPECHEESE

Prices are unchanged on imported styles, but fractionally higher on
most domestic varieties. Themarket toneisseasonally slow. Stocks
are adequate for current needs. According to reports, cheese
productionintheEU-15duringthefirst quarter of 1997 isestimated at
488,400MT, 0.6% morethanthesameperiod last year.

WHOLESALE SELLING PRICES: FOB DISTRIBUTORS DOCK

DOLLARS PER POUND (1000 - 5000 PO

UNDS, MIXED LOTS)

NEW YORK
VARIETY IMPORTED DOMESTIC
Roquefort : 5.5000-6.8900 : -0-
Blue : 2.6400-3.1400 : 1.6075-2.1750*
Gorgonzola 1 3.2400-5.9400 : 2.2300-2.4900*
Parmesan (Italy) ;. TFEWR : 2.9750-3.0550*
Romano (Italy) 1 2.1900-2.9000 : -0-
Provolone (Italy) : 3.4400-5.5000 : 1.2800-1.7875*
Romano (Cows Milk) : -0 : 2.8100-3.0150*

1 2.6500-3.2900

Sardo Romano (Argentine) -0-
Reggianito (Argentine) : 2.6500-3.2900 -0-
Jarlsberg-(Brand) : 2.7400-3.1200 -0-
Swiss Cuts Switzerland : -0- 2.2500-2.5050
Swiss Cuts Finnish : 2.5900-2.8500 -0-
Swiss Cuts Austrian : 2.2500-2.7500 -0-
Edam :

2 Pound . TFEWR -0-

4 Pound : 2.1900-3.0900 -0-
Gouda, Large 1 2.3900-3.1500 -0-
Gouda, Baby ($/Dozen) : :

10 Ounce 1 27.8000-31.7000 : -0-

* = Pricechange.
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FLUID MILK AND CREAM

EAST

Milk productionisdropping rather quickly inthe Southeast wherehot
weather istakingitstoll onthecows. However, cooler weather inthe
Northeast hashel ped keepthemilk flow fromdroppingtoofast. Some
contacts state that output isn’t too far bel ow the seasonal peak which
was seen in June. The Middle Atlantic area has experienced some
milder weather and milk productionrebounded dlightly fromlast week.
Milk shipmentsto Floridaand other Southeastern stateshaveresumed
inrather dramaticfashion. Floridahandlers, after takinginvery little
milk the past two weeks, areimporting approximately 100 loadsthis
week. Handlersin other Southeastern states are bringing in another
50- 75loads. Bottled milk salesthroughout theregionarereported as
flat to dightly improved. Surplus milk volumes are lighter in the
Northeast; almost nonexistent in the Southeast.  Accordingly,
manufacturing plants’ schedules range from not operating in the
Southeast to heavy in New England. The condensed skim market is
basically unchanged. Thereismoreinterest reported for wet solids, but
pricesareunchanged. Thefluid cream marketisfirm. Offeringsare
tighter now that increased volumes of milk are moving into the
Southeast. Also, cream supplies were very long late last week, but
tightened over the weekend and early this week. Spot prices are
generally higher following theincreasein butter priceslast Friday (7/
25). Multiplesusedto determinespot priceswereinthelow 140’ searly
in the week and increased to the mid-150’s by midweek. Ice cream
production and sales are seasonally fair to good. Sales of soft serve
mix and frozen noveltiescontinueto begood. Cream cheeseand sour
cream production are steady. Churning activity is often lighter as
producers do not want to build much of aninventory and lessmilk is
available to butter/powder plants.

FLUID CREAM AND CONDENSED SKIM PRICES IN TANKLOT QUANTITIES

SPOT PRICES OF CLASS Il CREAM, $ PER LB BUTTERFAT

F.O.B. Producing Plants: Northeast 1.4484 - 1.5912
Delivered Equivalent Atlanta 1.4484 - 1.5708 M 1.4950-1.5390
F.O.B. Producing Plants: Upper Midwest 1.3872 - 1.5400

PRICES OF CLASS Il CONDENSED SKIM, $ PER LB WET SOLIDS
F.O.B. Producing Plants: Northeast 0.9500 - 1.0200

MIDWEST

WISCONSIN SPOT SHIPMENTS:

SPOT SHIPMENTS: LOADS
JULY 25 - 31, 1997 5
PREVIOUS WEEK 0
COMPARABLE WEEK IN 1996 56

DESTINATIONS: KENTUCKY 3, TENNESSEE 2

Reported milk shipments from Wisconsin began this week with
additional discussionswith Southern buyers occurring that have not
producedresultsyet. Milk fromMichiganisalsomovingintothesame
area. About 20 loads of Wisconsin milk are "direct shipped" and
pooled under a Southern Federal Order and not included in the milk
shipment total. Interestinmilk hasimprovedlocally ascheeseprices
firmandrecei ptsdecline. Wisconsinspot milk pricesfor manufacturing
havefirmed rapidly withlocal areasalesof spot milk rangingfromalow
of 50 centsover during theweekend to $1.50t0 2.50 over classduring

theweek. Milk recei ptsplummeted during therecent spell of hot and
humid weather with some heat indexes over 100. Plant operators,
despitethereturn of cooler, lesshumid climatic condition, haveyet to
seemuch of areboundinreceipts. Cream demand isspotty, with some
usersvery activeand othersslower. Cream pricesare mostly higher,
reflecting higher butter pricesat the Chicago M ercantilebutter market.
Some supplemental supplies of cream are still entering the upper
Midwest from California. Most cream salesare occurring inthemid
140's. Ice cream production remains heavy. Crop maturity has
generally caught up with normal levels. However, wet, often humid
conditions have caused putting up good quality (no rain) dry hay to
continue to be a problem for most producers.
WISCONSIN LIVESTOCK AUCTIONS (PER CWT.)
JULY 24 - 30 PREVIOUS YEAR

SLAUGHTER COWS $38.00- 4250  $ 31.50- 35.50
REPLACEMENT HEIFER CALVES $ 90.00-120.00  $115.00-180.00

SOUTH ST. PAUL TERMINAL AUCTION MARKET (PER CWT.)

JULY 24 - 30 PREVIOUS YEAR
SLAUGHTER COWS $38.00- 45.00 $ 33.00- 38.00
WEST

Californiapool recei ptsof milk total 2.20billion poundsfor themonth
of June, up13.1%from June1996. Theblendpriceis$11.51 at afat test
of 3.50%. Thisisthelowestfattest since August 1995. Thepercentage
of receiptsusedin Class 1 productswas21.1. TheJunequotapriceis
$12.64down$2.03fromlast year. Baseand overbasepricesare$10.94,
down$2.03fromJune1996. Cumul ativerece ptsfor thefirst six months
of 1997 total 12.96 billion pounds, up 10.1% fromthe sameperiodin
1996. Milk productioninArizonaand New Mexicoistrendingtoward
seasonal lowsandthedeclinesarebeing compounded by areasof more
humid conditionsontop of hot weather. Manufacturing schedulesare
lower as milk is moving to fluid channels to fill those needs first.
Productionremainsstrongin Californiawhencomparedtolast years.
L evelsareranging from 6-8% higher with somelocationseven higher
thanthat. Output is helped by the comfortable weather conditions.
Weather inthe 90’ sduring the day is manageablewhen temperatures
cool off at night. No sustained hot spell has occurred this summer.
Feedavail ability ismanageabl e, with good supplemental feedscoming
fromvarioussources. Creamneedsarebeingfilledinother areasof the
country. Multiplesaresteady to showing slight increases. Icecream
demand is still good and limiting churning. Milk production in the
Pacific Northwest continuesto hold up quitewell. Temperaturesare
moderateandfieldsand pasturesaredryingout. Moreirrigationisnow
takingplace. Cornsilageyiel dsareexpectedtobeexcellentandthecrop
ismaturingrapidly. Foragequality and pricescontinuetobeaconcern
intheregion. Financial stressisstill aproblemfor many producers. Milk
output isdeclining somewhat morerapidly inthenorthern Mountain
Statesregion. Rainand highwindswerecommon over southernldaho
and northern Utah over the past week. Therain increased some cow
stressand hurt second cutting hay harvesting. Hay pricesarefirming
as exporters absorb more of the available supplies. More buyersare
trying to cover winter needs at thistime.
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CENTRAL AND WEST DRY MILK PRODUCTS

All reports, except Californiamanufacturing plants, wererel eased 07/31/97 and represent FOB Central and Western production areas.
Pricesrepresent CL/TL quantitiesin 501b., 1001b., or 25 kg. bags, spray process, dollars per pound.

NONFATDRY MILK-CENTRAL

Nonfat dry milk pricesarelower and the market toneisweaker. Severa
producerslowered pricesthisweek tomoveinventories. Demandisfair for
current offeringsand wasstimulated by thelower prices. Several plantswere
contacted for current DEIP orders, but itisuncertainif any of these orders
will befilledby regiond plants. Offeringstothegovernment under theprice
support program continuefromtheWesternregion, but noneareoccurring
from the Central States. Resaleloads remain competitively priced in the
regionand areavailablefrommany sources. Stocksaremoderatetoheavy.

Includes EXTRA GRADE and GRADE A, dl heat treatments
NONFATDRY MILK: 1.0500-1.0900 MOSTLY: 1.0600- 1.0700

DRYBUTTERMILK-CENTRAL

Buttermilk prices are unchanged and the market tone is steady to slightly
firm. Demand isfair for the current limited plant offerings. Productionis
oftenlower aschurning activity dropsdueto lesscream hitting thechurns.
Demand fromice cream producersfor cream and condensed buttermilk is
good andlimiting buttermilk drying. Resellershaveproduct for salewithin
thecurrent pricerange. Stocksarelight and being held for expected later
needs.

BUTTERMILK: 1.0200 - 1.1050

DRYWHEY -CENTRAL

Dry whey pricesaresdlightly higher and themarket toneislessfirmthanin
recent weeks. Offeringsareavailablefromseveral plantsand moreresellers
intheregion. Productionistrending seasonally lower at many locations.
Milk intakesarelower in the south with milk moving out of cheese plants.
Demand isfair to good for current offerings. Export interestislight. The
stronger USDollar and higher pricesover recent weekshavelimited export
potential. Stocksarelight to moderate.

NONHY GROSCOPIC: .2150-.2325 MOSTLY: .2200-.2250
ANIMALFEEDWHEY -CENTRAL

Milk replacer and del actosewhey pricesareunchanged andremainnominal.
Milk replacer offeringsarehigher thaninrecent weeks. Morepowder was
downgraded over recent spellsof hot/humid weather. Delactosedemandis
limited. Drying hasbeenlower duetoweather limitations. Standard prices
aretoo few toreport. No reportswerereceived thisweek. Roller ground
pricesarehigher and nominal. Salesaregood and most salesarelimitedto
contracts.

MILK REPLACER: 1975 - 2175
STANDARD: TFEWR

ROLLER GROUND: .2225 - .2400
DELACTOSE (Min. 20% protein): .3350 - .3600

LACTOSE - CENTRAL AND WEST

L actosepricesareunchanged but themarket toneremainsweak. Spotloads
are hard to move unless discounted. Offerings are available from most
producers. Demandisfair at best. Contract salesarehel pingtokeep prices
fromfallingfurther. Productionisholding aboveayear agolevelsat many
plants. Stocksrange from light to heavy.

Including spot sales and up to 3 month contracts. Mesh size 30 - 100.
EDIBLE: .2000-.2800 MOSTLY: .2150-.2500

WHEY PROTEIN CONCENTRATE-CENTRAL ANDWEST

WPC prices are slightly higher and the market tone is steady to firm.
Producer offeringsarelighttomoderate. Someadditional offersareoccurring
from afew more plants thisweek. Contract buyers continue to get loads
onatimely basis. Additional product fromresellersisappearingat attractive
prices. Resdllers’ premiumshavedeclinedinrecentweeksassevera firms
aretryingtoclear their positions. Producers' stocksrangefromlighttomore
moderatelevels.

EXTRA GRADE 34% PROTEIN: .6000-.6400 MOSTLY': .6200 - .6300
NONFAT DRY MILK-WEST

Nonfat dry milk pricesarelower ontherange, mixedwithinthemostly range.
Several producers lowered prices to facilitate sales. Heavy volumes of
NDM were committed to the DEIP program for future deliveries. More
plants are putting NDM in Government bags awaiting inspection and
subsequent offering to the CCC under the price support program. Current
offeringstothe CCC continueandthevolumeisexpectedtoincrease. This
could, inturn, present less NDM on the spot market and less could show
upintheresalemarket. Presently, resaleloadsareaninfluential factorin
the marketplace with losses often being taken to allow resellers to keep
currentand not buildinventories. Spotdemandismostly light. Buyerssense
no pricerisk and are finding ample offerings for their needs. Production
remainsstrongintheWesternstates. Dryersareactiveto processtheample
milk suppliesin California. Stocksremain moderate to heavy.

Includes EXTRA GRADE and GRADE A
LOW/MEDIUM HEAT: 1.0325-1.0650 MOSTLY: 1.0375-1.0500
HIGHHEAT: 1.0600-1.0800

DRY BUTTERMILK-WEST

Pricesare mostly steady with few changes noted. An unconfirmed report
of salesabovethetop end of therangewasreceived. Offeringsarefair and
demandgenerally limited. Productionislight duetolimited churningaction.
Cream salesaregood with movementsout of theregion continuing. Several
contacts are looking for demand to be better during August. Buttermilk
stocks arelight to moderate and ampleto fill current needs.

BUTTERMILK: 1.0200- 1.0700 MOSTLY': 1.0200 - 1.0400

DRYWHEY -WEST

Pricesfor Western whey powder continueto increase. Domestic demand
rangesfromfair togood. Foreigninterestismore spotty. Morecomments
are being heard that prices are getting too high to work out in some
applications. Currency exchangeissuesarecausingsomeadditional problems
for export sales. Suppliesrangefromlight and closely held to short of full
tradeneeds. Productionisslowly declining seasonally, but remainsabove
expectedlevels.
NONHY GROSCOPIC:

.2050-.2350 MOSTLY: .2100-.2200

CALIFORNIAMANUFACTURINGPLANTS

Theweighted averagepricefor ExtraGradeand Grade A Nonfat Dry Milk
for theseven day period ended July 25, on powder salesof 7,817,648 pounds
f.0.b. California manufacturing plants was $1.0557 per pound. This
comparesto 13,447,652 poundsat 1.0511 for thepreviousweek ending July
18,1997. Pricesfor both periodswereinfluenced by theeffect of long-term
contract sales. Compiled by the Dairy Marketing Branch, California
Department of Food and Agriculture.
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NORTHEAST, SOUTHEAST, AND NATIONAL MILK PRODUCTS

All reports represent carlot/trucklot quantities in 50 Ib., 100 Ib., or 25 kg. bags, spray process,
dollars per pound, unless otherwise specified. Delivered Southeast is delivered equivalent Atlanta.

NONFAT DRY MILK - NORTHEAST AND SOUTHEAST

Prices range from mostly steady to fractionally lower and the market
tone remains weak. Production levels are steady to lighter as less
surplus milk is available to local butter/powder plants. Plant stocks
are heavier than desired and some producers want to clear inventories
as best they can before fall. However, demand is lackluster at best.
More reports indicate that users who have larger than desired stocks
are offering powder and taking advantage of the lower cost condensed
skim. These and other attractively priced resale loads are creating
avery competitive market. Buyers are taking some loads, but most
see little risk or gain in making large purchases at this time.

Includes EXTRA GRADE and GRADE A, all heat treatments
F.O.B. NORTHEAST:
DELVD SOUTHEAST:

1.0500 - 1.1400
1.0900 - 1.1200

DRYBUTTERMILK-NORTHEAST AND SOUTHEAST

Prices are steady to dightly lower. The market tone is unchanged.
Production levels are often lighter as less surplus milk is available to
local butter/powder plants. Also, cream offerings are lighter this
week and less excess is moving to butter production. Producers
stocks are well balanced for the slow to fairly good demand. Most
do haveaload or two for immediate shipment, but they arecomfortable
with their positions.

F.O.B. NORTHEAST:
DELVD SOUTHEAST:

1.0550 - 1.0850
1.0975 - 1.1400

DRY WHOLE MILK-NATIONAL

Prices are steady to higher within therange. The market toneisfirmer
as more export interest is evident. Bid acceptances under DEIP are
increasing. Domestic interest is mostly contractual and spot interest
isfair at best. Production is steady to dightly heavier as some plants
have diverted milk from NDM/butter production to making dry whole
milk. Plant stocks are closely balanced.

F.O.B. PRODUCING PLANT: 1.1800 - 1.2400

DEIPBID ACCEPTANCE SUMMARY

JULY 1, 1997 THROUGH JULY 25, 1997
WITH CHANGES FROM PREVIOUS REPORT

NONFAT DRY MILK --
CHANGE --

6,029
2,167

MT (13,291,533 LBS)
MT (4,777,368 LBS)
WHOLE MILK POWDER -

442 MT (1,040,571 LBS)

CHANGE -- 32 MT (70,547 LBS)
CHEESE -- 128 MT (282,189 LBS)
CHANGE -- 91 MT (200,619 LBS)
BUTTERFAT -- 2,079 MT (5,972,261 LBS)
CHANGE -- 1,733 MT (3,820,572 LBS)

DRY WHEY - NORTHEAST AND SOUTHEAST

Prices are fractionally higher and nominal. The market tone is still
firm. However, there seems to be growing resistance to some of the
higher premiums that producers and resellers are asking. Production
levels are often lighter as Northeastern cheese makers have less
surplus milk available to them this week. Producer stocks are light
and few makers have much on hand for immediate shipment. Demand
was reported as unchanged, but spot activity seemed to be slow this
week. A few reports indicate that there have been offerings of
powder this week, mostly from resellers.

F.O.B. NORTHEAST: EXTRA GRADE .2200 - .2350
USPH GRADE A .2350 - .2500
DELVD SOUTHEAST: .2400 - .2625

ANIMAL FEEDWHEY -NORTHEAST

Prices are generally higher and remain nominal. Animal feed whey
offerings are tight and, with prices increasing, demand is slow.
Contacts report that activity in the animal feed market is very slow
this week.

F.0.B. NORTHEAST: MILK REPLACER .2050 - .2150

EVAPORATED MILK-NATIONAL

Prices and the market tone are unchanged. Production levels are
often lighter as surplus milk supplies are tighter than past weeks.
Plant stocks are adequate, but most producers are trying to build
inventories for fall and winter needs. Demand is slow to fair. The
Kansas City Commodity office announced the purchase of 2,496,960
pounds of canned evaporated milk under EVD-1, invitation 350 at
prices ranging $.5057 - .5757 per pound for delivery in September
1997.

DOLLARS PER 48 - 12 FLUID OUNCE CANS PER CASE DELIVERED MAJOR U.S.
CITIES $22.50 - 33.00

Excluding promotional and other sales allowances. Included new price announcements.

CASEIN-NATIONAL

Casein markets and prices are steady. Rennet demand has been light
and unaggressive, athough some traders are reporting improved
interest. Usually, thereis no seasonal cyclein the casein market, but
with schools resuming classes in the near future and a firm natural
cheese market, rennet demand may possibly become more active.
Acid demand remains steady. Supplies of both acid and rennet are
readily available for contracted needs. During the first 5 months of
1997, casein imports total 23,802,128 kilograms, down 5% when
compared to the same 5-month period in 1996.

SPOT SALES AND UP TO 3 MONTH CONTRACTS. PRICES ARE FOR EDIBLE
NONRESTRICTED AND VARY ACCORDING TO MESH SIZE AND QUALITY.

RENNET:
ACID:

2.2000 - 2.2800
2.0000 - 2.1000
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COFFEE, SUGAR, & COCOA EXCHANGE AND CHICAGO MERCANTILE EXCHANGE FUTURES
Selected settling prices, (open interest), and volume 1/

Month 07/17 07/18 07/21 07/22 07/23 07/24 07/25 07/28 07/29 07/30

CSCE CHEDDAR CHEESE -- Cents per pound

AUG97  126.50(13)0 127.00 (13) O 127.00(13)4 128.00(9)0 128.00(9)0 128.00(9)0 128.00(9)0 127.00(9)0 128.00(9)0  127.50(9) 0
OCT 97 133.00(8) 0 133.00(8) 0 133.00(8)0  133.00(8)0  133.00(8)0 133.00(8)0 134.00(8)0 133.00(8)0 133.00(8)0  133.00(8) 0
FEB 98 122.10(0) 0 121.60 (0) 0 12160(0)0 120.10(0)0  122.10(0)0  122.10(0)0 122.90(0)0 122.10(0)0  120.60(0)0  120.60 (0) O
CSCE - NONFAT DRY MILK -- Cents per pound

AUG97  105.60 (67) 4 105.60 (67) O 105.60 (67) 0 105.70 (67) 0 105.80(67) 0 10550 (67) 4 106.30(67)0 106.30(67)0 106.30 (67)0 106.00 (67) 2
OCT 97 107.50 (1) 0 107.50 (1) 0 10750(1)0  107.50(1)0 107.50(1)0  107.50(1)0 108.30(1)0 107.50(1)0 107.50(1)0  107.50(1)0
CSCE - FLUID MILK -- Dollars per cwt.

AUG97  13.80(25)0 13.70(25) 0 13.80(25)0 13.80(25)0 13.80(25)0 14.00(23)2 13.80(23)0 13.93(23)0  13.93(23)0

OCT 97 14.35(12) 0 14.25(12) 0 1435(12)0 14.35(12)0 14.35(12)0 1455(12)0 14.35(12)0 14.48(12)0  14.48(12)0

FEB 98 13.55(0) 0 13.45(0) 0 13.55(0) 0 13.55(0) 0 13.55(0) 0 13.85(0) 0 13.65(0) 0 13.78(0) 0 13.78(0) 0

CSCE - BUTTER - Cents per |b.

AUG97  10350(180)4  106.00 (176)17  107.50 (178) 4 107.50(178)0 108.00 (173)0 107.10(177)4 106.30 (179)2 107.50 (168)21 106.80 (154)30 106.80 (150)4
OCT 97 102.50 (14) O 105.00 (14) O 106,50 (14) 0 106.00 (14) 0 108.50 (14) 0 107.60(14) 0 106.80 (14)0 108.00(14)0 107.30(14)0 107.30(14) O
DEC 97 84.50 (8) 0 87.00(8) 0 8850(8)0  86.00(8)0  86.00(8)0  8510(8)0  84.30(8)0  8550(8)0  84.80(8)0

CSCE - BFP -- Dollars per cwt.

AUG97  12.00(456)12  12.17(485)50  12.19(487)36 12.18(505)26 12.17 (485)0 12.25(486)4 12.14(488)22 12.11(487)5 12.08 (490)0

OCT 97 12.58 (341) 0 1278 (371)30  12.75(377)14 12.78(381)12 12.78(373)2 12.73(373)18 12.71(373)1 12.70(378)0 12.69(383)9 NOT AVAILABLE
FEB 98 12.03 (56) 10 12.10 (56) 0 12.08(56)0  12.05(56)0 12.15(50)2 12.10(50)0 12.00(50)0 12.03(50)5  12.00(50) 5

CME - BUTTER -- Cents per pound

JLY 97 104.00(35) 12 106.50 (33) 2 10750 (33) 0 107.25(23) 2

SEP 97 11050 (154)8  111.25(159)12  111.00(162)10 110.50 (165)5 110.00 (165)18 109.00 (171)7 108.50 (172) 8 110.50 (169)12 110.50 (167)10 110.50 (167) O
NOV 97  92.25(19)0 94.75(19) 0 95.00(19)0 95.00(24)6 95.00(24)0 95.00(24)0 9525(24)0 95.25(23)2 95.25(23)0 95.25(23)0
L/ Qpen interest for NDMand cheddar -- 4 contracts equal 40,000 pounds. Open interest for fluid mlk (at both exchanges) -- 1 contract

equal s 50,000 pounds. For nore detailed information,

you nmay call our autonmted voice system at 608-224-5088 or the CSCE's Soft Fax at 212-742-6111.
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INTERNATIONAL DAIRY MARKET NEWS

Information gathered July 21 - August 1, 1997

Prices are U.S. Dollars per MT, F.O.B. port.

Information gathered for this report is from trades, offers to sell, and secondary data. This

bi-weekly report may not always contain the same products and/or regions. Future reports may be included or withdrawn depending on availability

of information. MT = metric ton = 2,204.6 pounds.

WESTERNANDEASTERNEUROPE

OVERVIEW:WESTERN EUROPE: European currencies, in relation to the
strong U.S. dollar, continue to fluctuate, thus manufactured dairy product
prices and potential sales are being affected. Overal, international trade out
of Western Europe is light and unaggressive. Many traders fedl that trading
activity out of Europe will probably be dow for the next few months. Traders
continue to review U.S’s active participation in the international market,
especialy for skim milk powder. Milk production is on the downward side from
the seasonal flush. Early indications are showing that the milk supply for the
first half of 1997 is basically unchanged from previous year levels. In light of
generally stable milk volumes, inventories of dairy products are mixed. Outside
of butter, stocks are sufficient and, with lagging sales, will accumulate until the
market is more favorable for European products.

BUTTER/BUTTEROIL: European butter markets remain firm. Butter
inventories are lighter than desired for this time of the season. Producers and
handlers continue to replenish low inventories and are more willing to pass-
up potential sales at this time. In instances, some handlers are pulling stocks
out of private storage to meet current needs. This is much earlier than desired.
Although not overly aggressive, Russian buying interest continues for current
shipment.

82% BUTTERFAT:
99% BUTTERFAT:

1,700 - 1,800
1,800 - 1,900

SKIM MILK POWDER (SMP):  Skim powder markets are steady to weak.
Stock levels are lower than anticipated for this time of year. Due to limited
sales activity, stocks are sufficient for current needs with additional volumes
being held for future sales. The strong U.S. dollar, aong with international
sales out of the United States, is putting downward pressure on European prices.
Traders fed that sales potential out of Europe will remain slow for the next
few months.

1.25% BUTTERFAT: 1,560 - 1,700

WHOLE MILK POWDER (WMP):  Whole milk powder marketsin Europe
are generaly steady. Due to the strong U.S. dollar and limited sales activity,
prices are unchanged to lower in Western Europe, athough dightly firmer in
Eastern Europe. Overal sales activity is dow. Traders anticipate that trading
activity will probably remain light for the next few months.

26% BUTTERFAT: 1,570 - 1,850

SWEET WHEY POWDER: Whey markets are generally steady at
unchanged prices. Stocks of powder are reported to be sufficient for the light/
unaggressive demand at thistime. This is giving producers time to build some
additional inventories. Cheese production continues to be impacted by the
strong demand for milk for butter production, thus whey inventories are
building dower than anticipated.

NONHY GROSCOPIC: 425 - 550

OVERVIEW: EASTERN EUROPE: Wet weather continuesto aggravate and
seriously impact areas of Eastern Europe. Dikes and waterways are being
severely tested and the stability of these systems is of great concern. The
persistent rainy pattern has sowed winter grain maturation and harvesting,
caused some crop lodging, and increased the potential for wet weather diseases.
Although nat fully reviewed, the impact on the dairy industry is noticeable,
but not as devastating as other industries. Sales activity out of Eastern Europe
is not overly aggressive, but somewhat more active than Western Europe,
especialy for skim milk powder.

OCEANIA

OVERVIEW: Market conditions in the Oceania region are much the same as
in past weeks, although developments elsewhere in the world are influencing
Oceania markets. Oceania traders are closely watching U.S. trading under the
DEIP program and the impact the U.S. dollar is having on European markets
and prices. Production in the Oceania region is at seasona low levels, athough
most producers and handlers are preparing for the upcoming production season
that will be starting in 4 - 6 weeks. In New Zealand, winter conditions have been
relatively kind to the dormant milking herd. Cow conditioning is reported to
be very good as New Zealand looks forward to another very favorable milk
production season. On the other hand, Austraia is probably not in as good of
a position. Although the winter season has also been basically mild, Australian
producers are having to regroup following last season’s dry conditions and they
have further to go to get their milking herds in better shape. Overall, the Oceania
region is looking forward to a positive production season.

BUTTER: Butter marketsare generally steady, although higher pricesin Europe
are influencing firmer butter prices in the Oceania region. Stocks of butter in
the region are fully sufficient for contractual needs with additional volumes
becoming less available until the new production season resumes. Russia
continues to look for butter for immediate shipment. At this point, Oceania
suppliers have limited volumes for this inquiry.

82% BUTTERFAT:

CHEDDAR CHEESE:  Cheese markets are generaly steady at unchanged
prices. Development of Asian and Far Eastern markets continue. Shipments
of cheese to these regions continue under previous contracts. Stocks are
reported to be sufficient for this need. Sales negotiations for the upcoming
production season are well underway and, in instances, nearly completed. At
this time, potential cheese sales are looking favorable.

1,400 - 1,500

39% MAXIMUM MOISTURE: 2,050 - 2,100

SKIM MILK POWDER (SMP): Oceania skim milk powder markets are feeling
and reflecting the influence of active international trading from the United
States. Favorable DEIP bonusesto U.S. traders are hel ping sales agreements that
are putting downward pressure on Oceania prices. Negotiations are occurring
for the upcoming production season and recent competitive pricing from the
United States is causing the negotiations to realize possibly lower prices. Current
supplies of skim milk powder are in close balance to tight for new sales, athough
the new production season will be generating new stocks in the near future.

1.25% BUTTERFAT: 1,650 - 1,700

WHOLE MILK POWDER (WMP): Whole milk powder markets are steady
to weaker. As in other manufactured dairy products from the Oceania region,
much of the current activity is occurring from contracts negotiated a year ago.
Stocks are reported to be sufficient for contracted needs. Much of the market
unsettledness is occurring with new contracts under negotiations.  Influences
from other markets are potentialy pressuring prices lower in those negatiations.

26% BUTTERFAT: 1,675 - 1,800

Exchangeratesfor selected foreign currencies: July 28, 1997

4828 Dutch Guilder 5442 German Mark

.1615 French Franc .6496 New Zealand Dollar
.1286 Mexican Peso 7463 Australian Dollar
1.6275 British Pound .0084 Japanese Y en

2884 Polish Zloty

Tocomparethevalueof 1 USDollar to Mexican Pesos: (1/.1286) = 7.7760.
Thatis1 USDollar equals 7.7760 Mexican Pesos.
Source: "Wall Street Journa"



DAIRY MARKET NEWS, JULY 28 - AUGUST 1, 1997 -9- VOLUME 64, REPORT 31

MONTHLY SUMVARY AND AVERAGES FCR JULY 1997 1/ - (UNLESS OTHERWSE NOTHD, PR GBS ARE DOLLARS PER POND, AU/ TL)

T REPORT NOMBER 27 - REPCRT NUMBER 28 : REPORT NUMBER 29 : 1 REPCRT NUMBER 30 : : REPORT NLMBER 31:: 1997 : 1996
awm Y B EEEEEE e B L e B e EEEEEEE T B e EEEEEE Lt B e ;. Average : Average
N Ju 01-04 :: Ju 07 - 11 :: Ju 14 - 18 :: Ju 21 -25 :: JU 28 - 31 :: or Total : or Total
BUTTER
H CARD ( 2
(Delivered in Bulk in F ber Boxes)
(Prices Issued Tues, Thurs and Fri)
TUESDAY
-- Gade AA : 1.1300 - 1.1400 :: 1.1300 - 1.1400 :: 1.0700 - 1.0800 :: 1.0850 - 1.0950 :: 1.1000 - 1.1100 ::
-- Gade A : 1.0500 - 1.0600 :: 1.0500 - 1.0600 :: 0.9900 - 1.0000 :: 1.0000 - 1.0100 :: 1.0200 - 1.0300 ::
THURSDAY
-- Gade AA : 1.1300 - 1.1400 :: 1.1300 - 1.1400 :: 1.0700 - 1.0800 :: 1.0850 - 1.0950 :: 1.1000 - 1.1100 ::
-- Gade A : 1.0500 - 1.0600 :: 1.0500 - 1.0600 :: 0.9900 - 1.0000 :: 1.0000 - 1.0100 :: 1.0200 - 1.0300 ::
FR DAY
-- Gade AA : 1.1300 - 1.1400 :: 1.1300 - 1.1400 :: 1.0700 - 1.0800 :: 1.0850 - 1.0950 :: - 1.1082 : 1.5212
-- Gade A : 1.0500 - 1.0600 :: 1.0500 - 1.0600 :: 0.9900 - 1.0000 :: 1.0000 - 1.0100 :: - 1.0271 : 1.4527
CH CAGD MERCANTI LE BEXCHANGE 3/
-- Gade AA N 1. 1300 N 1. 0700 BN 1. 0850 BN 1. 1000 1.0995 : 1.5194
-- Gade A N 1. 0500 N 0. 9900 BN 1. 0000 BN 1. 0200 1.0184 : 1.4487
-- Gade B N 1. 0500 N 0. 9800 BN 0. 9900 BN 1. 0100 1.0116 : 1.4487
CENTRN_SI'ATESPRNT(fob LTL)
Gade AA /4 Lb. Prints 1.2300 - 1.6375 :: 1.2300 - 1.6375 :: 1.1700 - 1.5775 :: 1.1850 - 1.5925 1.2000 - 1.6075 :: 1.4044 1.8215
-- Gade AA 1 Lb. Prints 1.1950 - 1.3575 :: 1.1950 - 1.3575 :: 1.1350 - 1.2975 :: 1.1500 - 1.3125 1.1650 - 1.3275 :: 1.2469 1. 6640
-- Gade AA Chips/Patties 1.2200 - 1.4300 :: 1.2200 - 1.4300 :: 1.1600 - 1.3700 :: 1.1750 - 1.3850 1.1900 - 1.4000 :: 1.2957 1.7127
-- Gade AA Reddies 1.3050 - 1.5400 :: 1.3050 - 1.5400 :: 1.2450 - 1.4800 :: 1.2600 - 1.4950 1.2750 - 1.5100 :: 1.3932 1. 8090
-- Gade AA ontinental s 1.4600 - 1.6500 :: 1.4600 - 1.6500 :: 1.4000 - 1.5900 :: 1.4150 - 1.6050 1.4300 - 1.6200 :: 1.5257 1. 9427
NCRTHEAST PRINT (Delivered, LTL)
-- Gade AA /4 Lb. Prints : 1.3400 - 1.5875 :: 1.3400 - 1.5875 :: 1.2800 - 1.5275 :: 1.2950 - 1.5425 :: 1.3100 - 1.5575 :: 1.4344 1. 8415
-- Gade AA 1 Lb. Prints 0 1.2550 - 1.4375 :: 1.2550 - 1.4375 :: 1.1950 - 1.3775 :: 1.2100 - 1.3925 :: 1.2250 - 1.4075 :: 1.3169 1. 7390
-- Gade AA Chips/Patties 1 1.3175 - 1.4875 :: 1.3175 - 1.4875 :: 1.2575 - 1.4275 :: 1.2725 - 1.4425 :: 1.2875 - 1.4575 :: 1.3732 1. 7902
-- Gade AA Reddies :1.3925 - 1.5875 :: 1.3925 - 1.5875 :: 1.3325 - 1.5275 :: 1.3475 - 1.5425 :: 1.3625 - 1.5575 :: 1.4607 1.8827
-- Gade AA ontinental s 1 1.4725 - 1.6475 :: 1.4725 - 1.6475 :: 1.4125 - 1.5875 :: 1.4275 - 1.6025 :: 1.4425 - 1.6175 :: 1.5307 1. 9477
CALIFORN A PRNT (Delivered, LTL)
-- Gade AA 1/4 Lb. Prints : 1.4125 - 1.4600 :: 1.4125 - 1.4600 :: 1.3525 - 1.4000 :: 1.3675 - 1.4150 :: 1.3825 - 1.4300 :: 1.4069 : 1.8588
-- Gade AA 1 Lb. Prints L - 1.4025 :: 1 - 1.4025 :: 1.2825 - 1.3425 :: 1.2975 - 1.3575 :: 1.3125 - 1.3725 :: 1.3427 : 1.7665
-- Gade AA Patties :1.3825 - 1.5500 :: 1.3825 - 1.5500 :: 1.3250 - 1.4900 :: 1.3400 - 1.5050 :: 1.3550 - 1.5200 :: 1.4377 : 1.8665
-- Gade AA Reddies 1 1.5100 - 1.5275 :: 1.5100 - 1.5275 :: 1.4525 - 1.4675 :: 1.4650 - 1.4825 :: 1.4800 - 1.4975 :: 1.4897 : 1.9090
CALI FORN A PLANTS PR NT (f.o.b. LTL)
-- Gade AA V4 Lb. Prints :0 11375 - 1.1575 :: 1.1375 - 1.1575 :: 1.0675 - 1.1075 :: 1.0825 - 1.1225:: 1.0975 - 1.1375 :: 1.1182 : 1.5544
GEESE
CH CAGD MERCANTI LE BEXCHANGE 3/ (1996 AVEWGESAREFO?I\N‘IO\N_O-EESE
-- Barrels 1225 1225 1.1225 BN 1. 2000 N 1. 2300 1.1435 : 1.5169
-- 40# B ocks i 1. 1675 i 1. 1975 1. 2675 i 1.2725 i 1.2875 1.2244 : 1.5623
WSOONS N ASSEMBLY PO NTS (f.o0.b.)
-- Cheddar Barrels 00 1.1125 - 1.1325 :: 1.1125 - 1.1325 :: 1.1025 - 1.1275:: 1.1025 - 1.1275:: 1.1900 - 1.2100 :: 1.1332 : 1.5231
-- Cheddar 40# B ocks © 1.1675 - 1.1975 :: 1.1575 - 1.1975 :: 1.2075 - 1.2275:: 1.2775 - 1.2975 :: 1.2825 - 1.3025 :: 1.2332 : 1.5818
WSZD\SN(VED Delivered, LTL)
Process American 5% Loaf : 1.4900 - 1.5600 :: 1.4900 - 1.5600 :: 1.4850 - 1.5100 :: 1.4850 - 1.5100 :: 1.4850 - 1.5425 :: 1.5105 1. 7068
-- Brick And/O Mienster 5# : 1.4900 - 1.6250 :: 1.4900 - 1.6250 :: 1.4900 - 1.6550 :: 1.4900 - 1.7250 :: 1.5300 - 1.7300 :: 1.5855 1. 9027
-- Cheddar 40# B ock : 1.4200 - 1.9150 :: 1.4200 - 1.9150 :: 1.4500 - 1.9150 :: 1.5100 - 1.9150 :: 1.5250 - 1.9150 :: 1.6907 1. 7926
-- Monterey Jack 10# : 1.6200 - 1.9150 :: 1.6200 - 1.9150 :: 1.6500 - 1.9150 :: 1.6800 - 1.9150 :: 1.7200 - 1.9150 :: 1.7868 1.8938
-- Bue 5# : 1.7725 - 2.0300 :: 1.7725 - 2.0300 :: 1.8025 - 2.0300 :: 1.8725 - 2.0300 :: 1.8775 - 2.0700 :: 1.9292 2.2640
-- Mzzarella 5 - 6# : 1.5425 - 1.9150 :: 1.5425 - 1.9150 :: 1.5725 - 1.9150 :: 1.6400 - 1.9150 :: 1.6475 - 1.9150 :: 1.7528 1. 8500
-- Gade ASnss Quts 6 - 9# : 2.1000 - 2.4850 :: 2.1000 - 2.4850 :: 2.1000 - 2.4850 2.1000 - 2.4850 2.1000 - 2.4850 :: 2.2925 2.2419
I\D?I'I-EAS*I'(VBD Celivered, LTL)
Cheddar 10# Prints : 1.1900 - 1.6500 :: 1.1900 - 1.6500 :: 1.1825 - 1.6800 :: 1.1825 - 1.7500 :: 1.1825 - 1.7550 :: 1.4419 1. 8060
-- Cheddar S ngle Daisies : 1.1600 - 1.6450 :: 1.1600 - 1.6450 :: 1.1525 - 1.6750 :: 1.1525 - 1.7450 :: 1.1525 - 1.7500 :: 1.4244 1. 7885
-- Cheddar 40# B ock : 1.3050 - 1.4550 :: 1.3050 - 1.4550 :: 1.3350 - 1.4850 :: 1.4050 - 1.5550 :: 1.4100 - 1.5600 :: 1.4286 1. 7675
-- Process 5# Loaf : 1.3325 - 1.4750 :: 1.3325 - 1.4750 :: 1.3325 - 1.4750 :: 1.3325 - 1.4750 :: 1.3650 - 1.4750 :: 1.4067 1. 7740
-- Process 5# Jiced : 1.3525 - 1.4950 :: 1.3525 - 1.4950 :: 1.3525 - 1.4950 :: 1.3525 - 1.4950 :: 1.3750 - 1.5725 :: 1.4328 1. 7910
-- Mienst er 0 1.3475 - 17475 :: 1.3475 - 1.7475 :: 1.3775 - 1.7400 :: 1.4475 - 1.7400 :: 1.4525 - 1.7400 :: 1.5694 1.8820
-- Gade ASniss Quts 10 - 14# : 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.3775 2.1588
VESI'CIZA?I’(VBD Delivered, LTL)
Process 5# Loaf : 1.3125 - 1.6900 :: 1.3125 - 1.6900 :: 1.3125 - 1.6900 :: 1.3125 - 1.6900 :: 1.3900 - 1.6900 :: 1.5083 : 1.7780
-- Cheddar 40# B ock : 1.3500 - 1.7300 :: 1.3500 - 1.7300 :: 1.3800 - 1.7300 :: 1.4500 - 1.7300 :: 1.4550 - 1.7300 :: 1.5643 : 1.7588
-- Cheddar 10# Quts : 1.5850 - 1.7800 :: 1.5850 - 1.7800 :: 1.6150 - 1.7800 :: 1.6850 - 1.7900 :: 1.6900 - 1.7950 :: 1.7093 : 1.9625
-- Mnterey Jack 10# :: 1.5350 - 1.7800 :: 1.5350 - 1.7800 :: 1.5650 - 1.7800 :: 1.6450 - 1.7800 :: 1.6500 - 1.7800 :: 1.6839 : 1.8925
-- Gade ASniss Quts 6 - 9# 11 2.3375 - 2.5600 :: 2.3375 - 2.5600 :: 2.3375 - 2.5600 :: 2.3375 - 2.5600 :: 2.3375 - 2.5600 :: 2.4488 : 2.2780
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MONTHLY SUMVARY AND AVERAGES FCR JULY 1997 1/ - (UNLESS OTHERWSE NOTHD, PR GBS ARE DOLLARS PER POND, AU/ TL)

BB T REPCRT NOMBER 30 1 REPGRT NOMBER 31:: 1997 : 1996
awm Y B EEEEEE e B L e e Rt R et R et :: Average : Average
Ju 01-04 :: Ju 07 - 11 :: Ju 14 - 18 :: Ju 21 -25 :: JU 28 - 31 :: or Total : or Total

FLU D AND DRY PRODUCTS

SPOT PRCES OF AASS || GREAM ($ per | b. butterfat)
Del i vered Equival ent:

-- Northeast :: 1.5540 - 1.6590 :: 1.5540 - 1.6590 :: 1.4058 - 1.5444 :: 1.4000 - 1.5400 :: 1.4484 - 1.5912 :: 1.5299 : 2.1713

-- Atlanta :: 1.5355 - 1.6590 :: 1.5355 - 1.6590 :: 1.4355 - 1.5642 :: 1.4355 - 1.5282 :: 1.4484 - 1.5708 :: 1.5330 : 2.1792

-- Uper M dvest :: 15225 - 1.5750 :: 1.5330 - 1.5820 :: 1.4454 - 1.4980 :: 1.4700 - 1.5190 :: 1.3872 - 1.5400 :: 1.5054 : 2.1784
SPOT PR CES OF CONCENSED SKIM ($ per | b. wet solids)

Del i vered Equival ent:

-- Northeast :: 0.9800 - 1.0450 :: 0.9625 - 1.0450 :: 0.9500 - 1.0200 :: 0.9500 - 1.0200 :: 0.9500 - 1.0200 :: 0.9930 : 1.2088

WSOONS N FLU D M LK SH PMENTS
-- Loads Shipped fromWsconsin
Shi pping Points N 0 N 0 i 0 i 0 i 5 i 5 : 147

NATI ONAL EVAPCRATED M LK ($ per Case)
(Case - 48 - 12 fluid oz cans)
-- Delivered Mjor US dties ::22 5000 -33.0000 ::22.5000 -33.0000 ::22.5000 -33.0000 ::22.5000 -33.0000 ::22.5000 -33.0000 :: 27.7500 : 24.7068

NONFAT DRY M LK
-- Central (f.o.b.)

-- Extra And Gade A 1.0550 - 1.1050 :: 1.0550 - 1.1050 :: 1.0550 - 1.1050 :: 1.0550 - 1.0900 :: 1.0500 - 1.0900 :: 1.0765 : 1.3257
-- Mstly 1.0700 - 1.0800 :: 1.0700 - 1.0800 :: 1.0700 - 1.0800 :: 1.0700 - 1.0800 :: 1.0600 - 1.0700 :: 1.0732 : 1.2950
-- Vst (f.o.b.)
-- Low Medi um Heat 1.0400 - 1.0675 :: 1.0400 - 1.0650 :: 1.0400 - 1.0650 :: 1.0400 - 1.0650 :: 1.0325 - 1.0650 :: 1.0520 : 1.2605
-- Mstly 1.0400 - 1.0500 :: 1.0400 - 1.0500 :: 1.0400 - 1.0500 :: 1.0400 - 1.0450 :: 1.0375 - 1.0500 :: 1.0442 : 1.2711
-- Hgh Heat 1.0600 - 1.0800 :: 1.0600 - 1.0800 :: 1.0600 - 1.0800 :: 1.0600 - 1.0800 :: 1.0600 - 1.0800 :: 1.0700 : 1.3109
-- Northeast (f.o.b.)
-- Extra & Gade A 1.0550 - 1.1500 :: 1.0550 - 1.1500 :: 1.0550 - 1.1500 :: 1.0550 - 1.1400 :: 1.0500 - 1.1400 :: 1.1000 : 1.3414
-- Sout heast gDal vd)
-- Extra & Gade A 1.0850 - 1.1300 :: 1.0850 - 1.1300 :: 1.0900 - 1.1200 :: 1.0900 - 1.1200 :: 1.0900 - 1.1200 :: 1.1059 : 1.3384

WEY PONER (l\bnhygr oscopi ¢)
(f.o.b.)

-- Central 1950 - 0.2175 :: 0.2000 - 0.2225 :: 0.2050 - 0.2300 :: 0.2300 :: 0.2150 - 0.2325 :: 0.2163 : 0.2249
-- Mstly 2000 - 0.2050 :: 0.2075 - 0.2125 :: 0.2100 - 0.2200 : 0.2250 :: 0.2200 - 0.2250 :: 0.2147 : 0.2200
-- Vést (f 0.b.) 1950 - 0.2200 :: 0.1975 - 0.2200 :: 0.2000 - 0.2250 : 0.2300 :: 0.2050 - 0.2350 :: 0.2129 : 0.2000
-- Mstly 0.2150 :: 0.2100 - 0.2200 :: 0.2084 : 0.1976

-- Northeast Extra Gade (f.o.b.
-- Northeast Usph Gade Af.o. N
-- Southeast BExtra Gade (Dalvd) N

1950 - 0.1975 :: 0.2025
1925 - 0.2100 :: 0.2000
2125 - 0.2425 :: 0.2175

0.2250 :: 0.2100 - 0.2300
0.2400 :: 0.2200 - 0.2400 :
0.2500 :: 0.2250 - 0.2575 ::

0.2350 :: 0.2200 - 0.2350 :: 0.2181 : 0.2190
0.2450 :: 0.2350 - 0.2500 :: 0.2278 : 0.2293
0.2625 :: 0.2400 - 0.2625 :: 0.2412 : 0.2473

0.2125 :: 02000: 0.2100 :: 0.2050 - 0.2100 :

[slejelelejele]
=
©
a
S
.

WEY PROTEH N GONCENTRATE
-- Central And Wést (f.o.b.)
-- Extra Gade 34%Protein
-- Mstly

AN ML FED - WEY
-- Central (f.o.b.)

5750 - 0.6300 :: 0.5825 - 0.6425 :: 0.5900 - 0.6425 :: 0.5950 - 0.6400 ::
5975 - 0.6075 :: 0.6025 - 0.6175 :: 0.6100 - 0.6200 :: 0.6150 - 0.6250 ::

000 - 0.6400 :: 0.6145 : 0.6180
200 - 0.6300 :: 0.6151 : 0.6214

oo

-- MIk Replacer : 0.1775 - 0.1975 :: 0.1825 - 0.2025 0.1900 - 0.2100 :: 0.1975 - 0.2175 :: 0.1975 - 0.2175 :: 0.1997 : 0.2043

-- Sandard : 0.1750 - 0.1850 :: 0.1800 - 0.1900 :: 0.1850 - 0.1950 :: 0.1950 - 0.2150 :: TFEVR o TR @ 0.1991

-- Roller Gound : 0.2000 - 0.2150 :: 0.2050 - 0.2200 :: 0.2125 - 0.2350 :: 0.2175 - 0.2400 :: 0.2225 - 0.2400 :: 0.2215 : 0.2308

-- Del actose : 0.3300 - 0.3500 :: 0.3300 - 0.3600 :: 0.3350 - 0.3600 :: 0.3350 - 0.3600 :: 0.3350 - 0.3600 :: 0.3459 : 0.3672
-- Northeast (f.o.b.)

-- MIk Replacer : 0.1775 - 0.1900 :: 0.1800 - 0.1975 :: 0.1900 - 0.2000 :: 0.2000 - 0.2075 :: 0.2050 - 0.2150 :: 0.1968 : TFEVR

BUTI'ER\/ILK (Mn. 30%prote| n)
b.)

Central (f.o. : 1.0000 - 1.1050 :: 1.0200 - 1.1050 1.0200 - 1.1050 1.0200 - 1.1050 :: 1.0200 - 1.1050 :: 1.0611 : 1.3983
-- Vst (f.o.b.) : 1.0000 - 1.0700 :: 1.0100 - 1.0700 :: 1.0100 - 1.0700 :: 1.0200 - 1.0700 :: 1.0200 - 1.0700 :: 1.0414 : 1.4113
-- Mstly : 1.0100 - 1.0300 :: 1.0100 - 1.0300 :: 1.0100 - 1.0300 :: 1.0200 - 1.0400 :: 1.0200 - 1.0400 :: 1.0241 : TFEVWR
-- Northeast (f.o.b.) : 1.0600 - 1.0900 :: 1.0600 - 1.0900 :: 1.0600 - 1.0900 :: 1.0600 - 1.0800 :: 1.0550 - 1.0850 :: 1.0730 : 1.2524
-- Southeast (Del vd) : 1.0975 - 1.1400 :: 1.0975 - 1.1400 :: 1.0975 - 1.1400 1.0975 - 1.1400 :: 1.0975 - 1.1400 :: 1.1188 : 1.3385
WALE M LK PONER
-- National
-- QB Producing A ant :: 11600 - 1.2400 :: 1.1600 - 1.2500 :: 1.1800 - 1.2500 :: 1.1800 - 1.2400 :: 1.1800 - 1.2400 :: 1.2086 : 1.4245
LACTGSE
-- Central And Vst (f.o.b.) 22 0.2000 - 0.2800 :: 0.2000 - 0.2800 :: 0.2000 - 0.2800 :: 0.2000 - 0.2800 :: 0.2000 - 0.2800 :: 0.2400 : 0.2015
-- Mostly 22 0.2300 - 0.2500 :: 0.2200 - 0.2500 :: 0.2200 - 0.2500 :: 0.2150 - 0.2500 :: 0.2150 - 0.2500 :: 0.2347 : 0.1950
CASH N - Hlible - National (fob)
-- Nonrestricted - Rennet 2.2000 - 2.2800 :: 2.2000 - 2.2800 :: 2.2000 - 2.2800 :: 2.2000 - 2.2800 :: 2.2000 - 2.2800 :: 2.2400 : 2.5750
-- Nonrestricted - Acid :1 2.0000 - 2.2000 :: 2.0000 - 2.1000 :: 2.0000 - 2.1000 :: 2.0000 - 2.1000 :: 2.0000 - 2.1000 :: 2.0568 : 2.5250

1/ Prices for all products not footnoted 2/ or 3/ are issued once a week and represent a val ue for the entire week. Mnthly averages are based on weekly
prices and are tine-wei ghted according to the nunber of workdays in the month - Saturdays, Sundays and National Holidays excluded. No monthly average is
conputed i f one or nore weekly prices are missing. 2/ The nonthly averages are sinple averages of all the prices reported during the nonth and are shown
on the Friday line. 3/ The nonthly averages are based on the exchange tradi ng date prices and are tine-wei ghted for each day, starting wth the exchange

trading date, until the next exchange trading date - Saturdays, Sundays, and National Holidays are i ncl uded.
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CCC _PURCHASES OF D

AIRY PRODUCTS

FOR THE WEEK OF JULY 28 - AUGUST 1 CUMULATI VE TOTALS UNCOWM TTED | NVENTORI ES
TOTAL : CONTRACT ADJUSTED SI'NCE © SAME PERI OD PERIOD ENDING :  SAME PERI OD
PURCHASES ADJUSTMENTS PURCHASES 10/01/96 : LAST YEAR 07/ 25/ 97 : LAST YEAR
BUTTER : :
Bul k - 0- - 0- - 0- - 0- - 0- - 0- - 0-
Packaged -0- -0- -0- -0- -0- -0- -0-
TOTAL - 0- - 0- - 0- - 0- - 0- - 0- - 0-
CHEESE
Bl ock - 0- - 0- - 0- 330, 284 - 0- - 0- - 0-
Barrel - 0- - 0- - 0- 392, 874 - 0- - 0- - 0-
Process -0- -0- -0- 1,184, 400 -0- -0- -0-
TOTAL : - 0- - 0- - 0- 1,907,558 - 0- - 0- - 0-
NONFAT DRY M LK :
Nonfortified 220, 460 - 0- 220, 460 6, 323, 281 - 0- - 0- - 0-
Fortified -0- -0- -0- -0- -0- -0- -0-
TOTAL 220, 460 - 0- 220, 460 6,323, 281 - 0- - 0- - 0-
M LK EQUI VALENT, M LKFAT AND SKI M SOLI DS BASI'S, OF ADJUSTED PURCHASES (M LLI ON POUNDS)
M LKFAT* SKI M * M LKFAT*
BASI S SOLI DS BASI S
WEEK OF JULY 28 - AUGUST 1, 1997 = 0.0 2.6 COVPARABLE WEEK | N 1996 = 0.0
CUMULATI VE SI NCE OCTOBER 1, 1996 = 19.0 92.5 CUMULATI VE SAME PERI OD LAST YEAR = 0.0
CUMULATI VE JANUARY 1 - AUGUST 1, 1997 = 19.0 92.5 COVPARABLE CALENDAR YEAR 1996 = 0.0
* Factors used for M| kfat Solids Basis: Butter times 21.80; Cheese times 9.23; and Nonfat Dry MIlk tinmes 0.22

**Factors used for Skim Solids Basis: Butter times 0.12; Cheese tines 9.90;

and Nonfat Dry MIlk tinmes 11.64

CCC ADJUSTED PURCHASES SINCE 10/1/96 AND SAME PERI OD LAST YEAR (POUNDS) AND M LK EQUI VALENT AS A PERCENT OF TOTAL
BUTTER : CHEESE : NONFAT DRY M LK : LK EQUI VALENT
REG ON 1996/ 97 1995/ 96 1996/ 97 1995/ 96 : 1996/ 97 1995/ 96 1996/ 97 : 1995/ 96
M DVEST -0- -0- 1,514, 684 -0- : - 0- -0- 73.6 : 0.0
VEST -0- -0- 392, 874 -0- : 6,323,281 -0- 26.4 0.0
EAST -0- -0- -0- -0- : -0- -0- 0.0 0.0
TOTAL -0- -0- 1,907, 558 -0- - 6,323,281 -0- 100.0 0.0

SUPPORT PURCHASE PRICES FOR DAIRY PRODUCTS PRODUCED ON OR AFTER JANUARY 1, 1997

POUND

1.1825;

MANUFACTURI NG M LK:  Average Test 3.67% - $10.20 per cwt.; 3.5%- $10.10
DOLLARS PER

BUTTER: Bul k $.6500; 1# Prints $.6800

CHEESE: 40 & 60# Bl ocks $1.1300; 500# Barrels $1.1000; Process American 5# $

NONFAT DRY MLK: Nonfortified $1.0470; Fortified $1.0570; Instant $1.2045

Process Anmerican 2# $1.2225

Dairy Cow & Total Cow Slaughter under Federal Inspection, by Regions & U.S., for Week Ending 07/12/97 & Comgarable Week 1996
: U S, TOTAC T % DATRY OF

Regi ons* 1 2 ¥*: 4**: 5 : 6 : 7 : 8 : 9 10
WEEK : SINCE JAN 1: WEEK : SINCE JAN 1
1997-Dairy cows HD (000) 0.4 1.5 --- 12.0 20.3 2.6 3.0 1.0 8.3 2.9 52.0 1,549. 4 44.8 46.0
1996-Dairy cows HD (000) 0.4 1.3 --- 12,3 23.1 2.4 5.6 1.1 8.3 2.6 57.0 1,575.5 42.1 43.5
1997-All cows HD (000) 0.4 1.6 --- 24.6 28.0 15.4 18.4 9.1 11.4 7.3 116.0 3,369.9
1996- Al l cows HD (000) 0.4 1.4 --- 24.7 30.6 26.4 23.9 9.6 12.2 6.3 135.5 3,620.3 **REG ON 3 & 4 COVBI NED* *
*For source, states included in each region, and historical data, see "Dairy Market News", Vol. 55, Report No. 31
CCC MARKET PRICE PURCHASES (7/25 AND 7/30) POUNDS

PROCESS SEPTEMBER DELIVERY OCTOBER DELIVERY

PROCESS LOAF - 5 LB. 831,600  $1.2575-1.2769 435,600  $1.2580-1.2984

PROCESS SLI CED -- 118,800  $1.3360-1.3520

PROCESS SHREDDED 230,400  $1.3440 --

PROCESS LOAF - 2 LB. -- 950,400  $1.3770-1. 4586
MOZZARELLA

MOZZARELLA 2,338,560  $1.2750-1.3370 403,200  $1.3080

LI TE MOZZARELLA 282,240  $1.3890 161,280  $1.3960

LI TE SHREDDED 282,240  $1.4520-1.4710 80,640  $1.4751-1. 4860
AMERI CAN

BLOCKS 878,903  $1.4393-1.4851 479,400  $1.4393-1.4747

CHEDDAR CUTS 399,502  $1.5750-1. 6050 159,800 $1.6300-1.6775

REDUCED FAT 119,850 $1.6764-1.6847 79,900  $1.6847

REDUCED FAT CUTS 119,850  $1.8300 119,850  $1.8700

CHEDDAR SHREDS 153,600 $1.6062-1.6190 76,800  $1.6139-1.6217

REDUCED FAT SHREDS 192,000  $1.7908-1.8003 --

BARRELS 440,000  $1.2100 400,000  $1.2600
NONFAT DRY M LK

I NSTANT 6/ 4- POUND 93,312  $1.3050-1. 3515

I NSTANT 12/25.6 OZ 349,440  $1.3515-1. 4080

NONFORTI FI ED - 25 KG 773,819  $1.0905-1.1285

CUMULATI VE TOTAL CHEESE PURCHASES SI NCE 10/1/96 = 87, 720, 255

CUMULATI VE TOTAL NDM PURCHASES SI NCE 10/1/96 = 11,567,670

BASIC FORMULA PRICE (BFP), MAY 1995* TO DATE & HISTORIC M-W (3.5% BF, $/CWT.)

YEAR JAN. FEB. MAR. APR. MAY JUN. JUL. AUG. SEP. OCT. NOV. DEC.
1994 12.41 12.41 12.77 12.99 11.51 11.25 11.41 11.73 12.04 12.29 11.86 11.38
1995 11.35 11.79 11.89 11.16 *11.12 11.42 11.23 11.55 12.08 12.61 12.87 12.91
1996 12.73 12.59 12.70 13.09 13.77 13.92 14.49 14.94 15.37 14.13 11.61 11.34
1997 11.94 12. 46 12.49 11.44 10.70 10.74

SKI M *
SOLI DS

O|O|O|
O|O|O|
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